Multi-period consumption and investment decisions under uncertainty revisited by Hillebrand, Marten & Wenzelburger, Jan
  	
 
fffi flffi  "!#$%&'





























































































































































































































































































JÜ¹LO:\=K?·=KÝJ?ICF;Æ?8VÜ ?IßI=K:\=KCGØAJÙ1:<AML;@?7áVCGÙ@?ff=@ÝJ?CG;DÙt=K;@:\=K?ICF?IÙ0Ø_á?;D=KCFàÈ?·:<Ù|AJ?7× :<AJLJAM?8VÜ ?IßI=@?L
CFA
â









































u|py´=xyµ ¶qt{Vu·p ¸¹pyv {Xprº|»©´Dqtµ »Ap¼q½´Dqtst¸"q¯»A¾|{»©´
æqØAJÙ>CFLJ?I;:ffßØAMÙ@JàÈ?;×ÝJØÉ=K:<?IÙLJ?ßICFÙ@CGØAJÙCGA+LJCGÙ@ß;>?I=@?0=KCFàÈ?<ã%åa?I=)¿ÁÀ§ÉLJ?AMØ<=K?0=@ÝJ?0ßM;@;@?IAe=










CFAJßIØàÈ?ÆH¹?I=×R??IA+LJCÒy?I;@?Ae=RÜ ?I;@CGØVLJÙ=@ÝJ?;>?|:<;>?$ÓÕÔ êCFAeá?IÙ>=KàÈ?Ae=qÜ ØÙ>Ù@CGHJCFEGCG=KCG?ÙßØ;>;@?Ù>Ü Ø<AJLJCFAM




































































































































































































































































































































































?Ë?IAJLJÙCFA Ü ?I;@CFØ}L Â ÞAJØÜ¹Ø;>=
â












































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































LJ?ßICFÙ>CFØA à3:fiÖffiAJØ<=6H ?ÈJAJCrJ?EhÖLJ?I=@?;>àËCGAJ?L§ã|ÆØ<=K?=KÝJ:\=g=KÝJ?ÈÜJ;@Ø<Ü ?I;>=ÖØ
â
AJØAVÛÐ;@?ILJJAJLO:\AJßIÖ












































































ÀÑñ! y×ÝMCFßTÝCGÙ|AJØ<=|Ü Ø<Ù@Ù@CGHJEF?X7ãDåa?I=%#3ò ÚâÀ£ò"GÃò" 
	
À 























































































































































































































































































































































































































































































































































































































































































g 3+Ô§Ú% ?|Ù@ÝJØ_× =KÝO:\=R=KÝJ?1Ù>ØEFV=KCFØ<AË=KØ¼têX¤fi,CFÙRJAJCbrJ?\ãÁ}Øff=@ÝJCFÙq?AJL§ÞMAJØ<=K?Æ=KÝO:Ê=:VGÎG
÷
ÎÇ'ÝÎŁ










ÎÇ'ÝffiÎ	Þ3ffi]  Çî  
	
À ffi]   Çî   3:<AJLs
Ì
êbÇfiêéH¹?:<;@HMCG=K;@:<;>Ö :<AML LJ?IèOAM?












































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































;@Øà }ÝJ?IØ;@?Ià ê®vC 7ã







































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Ý  ÔÔffÂ f
Ù
ß
























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































	ã A ÜO:<;t=KCFßIJEÑ:\;Þ|=@ÝJ? Ùt=K;K:Ê=K?<CF?ÙCFAJLMJß? =KÝJ?ÙK:<àÈ? ×R?fi:\EG=KÝ ÜJ;@Ø}ß?IÙ@ÙJAe=@CFE
Ù>=K:<?
Ë












































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































VCFAMß?IËK  ê :<AML



















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































 nk@wVÁ±ÂA hc`@jfqv`V¢n¶pj©¢5bÀàùBÇwBÇuB"Ã R¯B ÇctBtb:donege
F
nkw















































































Î¹ Ú èÇÈXÈXÈÇ	º b:do negeÇÐ Á è dk@a `%n*¢r$ôÁ
















































































































































































)è¹éï/0¶o' úì	â1ùrå{âYX4uæ àß*à[çræß*èmä{ì	çræ©êræcâ1àóß8M1æ àmøwhcdihcstnkK§V¨jgprprefa]â%aUegw
_#dpd¹hRn¯ffi.-
ÜxzyB@{
ð
IpÛ4H'Ý
5èé-/.¶+|ìrà[ìrùuß*è`'â_}â1è©âuø*å¶%ìëqv`%nz{@s~^{@Þ@efj£¢r`@jgk@lå×Rdsåm%nkà
D.
ñ
ÙTyB_Û 0µÝ3H'Ý
5è¹é*/.r¶_2`@a9qUqU{s{@en¶pjfdkñdbhWj£¢u¦à×ænmjgpvnzec¶ ÄìëaUðª{@aukªprjne.Wpjgefj¥p(à
k%negàm¢j©¢flfiJ5®ç	â1à[â1ã ìrëùæcçuß

zªa0êé
<
0wz


DÙzB
e>ï
Û3H'Ý
5è¹éé/0r¶&÷àëùâká*öçrëæcâ1à±ë4âóß*ëTúìrãRß*ëæcçuß*è`uæ àß*à[ç	ì][ßRenq	¦h<aUege]Ý{Þ@efj£¢r`@auou¢R¾(k@q
2¯nw¢u¢nzqv`y{¢raupp¢u
þ»Ø>ý
ñ
Ö=Û
"
Ý
)è¹éé-r¶&#á,91ß*à[ç	ìuáKóßmçrù	âì	ç	â1à[â1ãæcç	ê]2§qûPonh
<
óWjfegeffitffiWauh>dou¦
HJIØ
e>ñ
Û]fÏÝ,ÜÎÝk þ¿Ý0{Ý,Ü
ð
{
ï
B
5è¹éé*zªr¶ÇÞ#ì	çrömùêræz9*ì{ó¡ìrëTúâká1êRæ àV5®ç	â1à[â1ãæcç»äJåwàß*ãæcç	êj
ónoxznow?Wk@jgxaUoq¢rjgp(à^oak¢u¢u~×ænsÞ@ojfw@laz

z
